The Status of Renewable Energy Research on India  by Sisodia, Gyanendra Singh & Singh, Pragya
1876-6102 © 2016 Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of Riga Technical University, Institute of Energy Systems and Environment.
doi: 10.1016/j.egypro.2016.09.050 
 Energy Procedia  95 ( 2016 )  416 – 423 
ScienceDirect
,QWHUQDWLRQDO6FLHQWLILF&RQIHUHQFH³(QYLURQPHQWDODQG&OLPDWH7HFKQRORJLHV´&21(&7
2FWREHU5LJD/DWYLD
7KHVWDWXVRIUHQHZDEOHHQHUJ\UHVHDUFKRQ,QGLD
*\DQHQGUD6LQJK6LVRGLDDE3UDJ\D6LQJKF
aAmrita School of Business, Amrita University, Coimbatore, India 
bDepartment of Marketing, Ghent University, Belgium 
cSelfemployed, Jaipur, India 
$EVWUDFW
7KLVVWXG\SUHVHQWVDVWDWXVRIUHQHZDEOHHQHUJ\UHVHDUFKVSHFLILFWRWKH,QGLDQFRQWH[W7KH,QGLDQDFDGHPLFOLWHUDWXUHRQUHQHZDEOH
HQHUJ\IURP±ZDVUHYLHZHG7KHPDMRUIRFXVZDVWRXQGHUVWDQGWKHGLUHFWLRQRIWKHHQHUJ\UHVHDUFKVRODULQFRQVXPHU
EHKDYLRUFRQWH[W7KHUHIRUHWKHWHFKQRORJLFDOUHVHDUFKDQGSDWHQWVWXGLHVZHUHQRWWDNHQLQWRDFFRXQWIRUWKLVVWXG\7KHSDSHUV
UHYLHZHGUHSUHVHQWWKUHHEURDGFDWHJRULHVQDPHO\³OLWHUDWXUHUHYLHZ´³HPSLULFDOVWXGLHV´DQG³TXDOLWDWLYHVWXGLHV´7KURXJKWKLV
VWXG\LWFDQEHFRQFOXGHGWKDW,QGLDQHQHUJ\PDUNHWLVQRW\HWZHOOUHVHDUFKHGDFDGHPLFDOO\$VORZJURZWKKDVEHHQREVHUYHG
VLQFHKRZHYHUDPDMRUVKLIWLVREVHUYHGIURPRQZDUGV
7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI5LJD7HFKQLFDO8QLYHUVLW\,QVWLWXWHRI(QHUJ\6\VWHPVDQG(QYLURQPHQW
Keywords:,QGLDQHQHUJ\UHVHDUFKVRODUHQHUJ\FRQVXPHULVP,QGLDVRODUUHVHDUFK
,QWURGXFWLRQ
7KHJHQHUDWLRQDQGDGRSWLRQRIUHQHZDEOHHQHUJ\LVDQLVVXHWKDWLVJDLQLQJLQFUHDVLQJVLJQLILFDQFHLQ,QGLD,WLV
DOVRDELJDUHDIRUFRQVXPHUUHVHDUFKDVWKHDFFHSWDQFHRIUHQHZDEOHHQHUJ\E\,QGLDQFRQVXPHUVLVDQH[WHQVLYHRSHQ
TXHVWLRQDV\HW7KLVSDSHUSUHVHQWVDUHYLHZRI,QGLDQUHQHZDEOHHQHUJ\OLWHUDWXUH,QWKLVUHYLHZDUWLFOHVDUHWDNHQ
WKDWIRFXVRQ,QGLDQVRODUUHQHZDEOHHQHUJ\5(JHQHUDWLRQDQGLPSOHPHQWDWLRQ/LWHUDWXUHLVFRGHGRQWKHEDVLVRI
W\SHRIDUWLFOHVHJZKHWKHULWLVDQHPSLULFDOUHVHDUFKDUWLFOHRUUHYLHZDUWLFOH":KDWDUWLFOHLVIRFXVLQJRQ"±EDUULHUV
LQYHVWPHQWVXEVLG\SHUFHSWLRQVHWF±DQGILQDOO\JDSVZHUHLGHQWLILHGDQGSUHVHQWHG$SSHQGL[$


&RUUHVSRQGLQJDXWKRU7HO
E-mail address:VLQJKBJLV#\DKRRFRLQ
Available online at www.sciencedirect.com
© 2016 Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of Riga Technical University, Institute of Energy Systems and Environment.
 Gyanendra Singh Sisodia and Pragya Singh /  Energy Procedia  95 ( 2016 )  416 – 423 417
$GRSWLRQ3DUDPHWHUV)LQDQFHVDQGLQYHVWPHQWV
7KHUH DUH VHYHUDO IDFWRUV WKDW SOD\ LPSRUWDQW UROH LQ WKH DGRSWLRQ RI VRODU HQHUJ\ ,W LV LPSRUWDQW IRU YDULRXV
VWDNHKROGHUVWRFRPHXSWRJHWKHUDQGZRUNLQWKHDUHDRIVRODUDGRSWLRQ
/LPLQJ 	 +XDQJ  UHDOL]HG WKH LPSRUWDQFH RI ILQDQFLQJ QHHGV IRU WKH UHQHZDEOH HQHUJ\ JHQHUDWLRQ LQ
,QGLD>@7KH\FODVVLILHGWKHILQDQFLDOV\VWHPVLQWRVHYHUDOFDWHJRULHVVXFKDVILQDQFLQJE\JRYHUQPHQWLQWHUQDWLRQDO
IXQGLQJ FRPPHUFLDO DQGQRQFRPPHUFLDO EDQN ILQDQFLQJ SXEOLF VWRFNPDUNHWV SULYDWH VHFWRU ILQDQFLQJ YHQWXUH
FDSLWDOV VXEVLGLHV HWF ,QGLYLGXDOPLQLVWULHV VXFKDV0LQLVWU\RI1HZDQG5HQHZDEOH(QHUJ\ 015(DQGRWKHU
UHQHZDEOHHQHUJ\UHVHDUFKFHQWUHVVXFKDV,QGLDQ5HQHZDEOH(QHUJ\'HYHORSPHQW$JHQF\/LPLWHG,5('$DQG
&HQWUHIRU:LQG(QHUJ\7HFKQRORJ\&:(7KDYHEHHQHVWDEOLVKHGE\WKH,QGLDQJRYHUQPHQWIRUDGGUHVVLQJWKH
UHQHZDEOHHQHUJ\UHTXLUHPHQWVWKURXJKILQDQFLQJUHVHDUFKHVSURMHFWGHYHORSPHQWDQGSURMHFWLPSOHPHQWDWLRQV
,QWKHDUHDRIUXUDOHQHUJ\FRQVXPHULVPLWLVMXVWEHIRUHIHZ\HDUVDFDGHPLFLDQVVWDUWHGFRQVLGHULQJSXWWLQJOLJKW
RQVRODUSURGXFWV WRDGGUHVV WKH UXUDOHOHFWULFLW\QHHGVDQG WKHLUFDSDELOLWLHV WR UHGXFH&2HPLVVLRQ&KRXUH\	
.DQGSDO >@ FRQGXFWHG D K\SRWKHWLFDO VWXG\ WR DGGUHVV VRODU ODQWHUQ¶V YLDELOLW\ LQ WKH UXUDO DUHD 7KH\ GLVFXVVHG
ILQDQFLQJPHWKRGV WKURXJKJRYHUQPHQWVXEVLGLHVIRUSURPRWLRQRIDSURGXFWDQGFUHDWLRQRIFKDUJLQJFHQWUHVIRU
VRODUODQWHUQVDQGVXEVHTXHQWO\FUHDWLQJMRERSSRUWXQLWLHVWRSHRSOHDQGPRWLYDWLQJUXUDOHQWUHSUHQHXUV+RZHYHUWKH
PDUNHWZDVQRWSLFNHGXSE\ WKDW WLPH DQGGXH WRKLJKHUSHUFHLYHG FKDOOHQJHV DGRSWLRQ LV VWLOO D TXHVWLRQ ,W LV
H[SHFWHGWKDWWKHUHLVVWLOOVRPHWLPHIRURUJDQL]DWLRQVDQGUHVHDUFKHUVWRFRQGXFWFRQVXPHUVWXGLHVRYHUDGGUHVVLQJ
FRPSOH[FRQVXPHUV¶LVVXHV
&RQVLGHULQJWRRIWRWDO,QGLDQUXUDOSRSXODWLRQEHORZSRYHUW\OLQH5DRHWDO>@SURSRVHGHQHUJ\PLFUR
ILQDQFLQJIRUUXUDOSHRSOHWKURXJKFRQFHSWXDOIUDPHZRUN>@,WLVFRQVLGHUHGWKDWDFFHVVWRHOHFWULFLW\ZLOOLPSURYH
WKHLUOLYHOLKRRGV0\VRUHFDVHIRUUHQHZDEOHHQHUJ\PLFURILQDQFHLVTXRWHGLQVWXGLHVZKHUHFRVWRILQYHVWPHQW
KDVWREHERUQHE\HQWUHSUHQHXUZKHUHDVRIDQLQYHVWPHQWFDQEHILQDQFHGE\EDQNVDVDORDQ
6LQJK >@ UDLVHG LVVXHV RQ UHJXODWLRQV RI EX\LQJ UHQHZDEOH HQHUJLHV IURP VPDOO SURGXFHUV IHHG LQ WDULIIV DQG
UHQHZDEOHSXUFKDVHREOLJDWLRQV532)XUWKHUGHHSHUDQGEURDGHULVVXHVVXFKDVWUDQVPLVVLRQFRVWFRQJHVWLRQ	
SURPRWLRQRI VWDQGDORQH V\VWHPVEDVHGRQ UHQHZDEOH HQHUJ\ FRPSHWLWLYHSDUWLFLSDWLRQ LQ WKH HOHFWULFLW\PDUNHWV
ZLGHQLQJ SDUWLFLSDWLRQ EH\RQG GLVWULEXWLRQ OLFHQVHHV IOH[LELOLW\ WR PHHW 532 LQYHVWPHQW EDURPHWHUV HIIHFWLYH
XWLOL]DWLRQRIJRYHUQPHQW	WHFKQRORJLFDOVXSSRUWUHGXFWLRQLQUHJXODWRU\ULVNDQGHIIHFWLYHFRPSOLDQFHVDUHDOVR
GLVFXVVHG,PSOHPHQWDWLRQLVVXHVDUHDOVRKLJKOLJKWHGZKHUHWKHFRRUGLQDWLRQEHWZHHQUHJXODWRUVLVDFULWLFDOLVVXH
DPRQJVWDWHV2WKHUVWDNHKROGHUVWKDWQHHGWRFRPHWRJHWKHUDUHEX\HUVDQGVHOOHUVJHQHUDWRUVEDQNLQJV\VWHPVIRU
ORDQVHWF
+RZHYHUZLWKKXJHLQYHVWPHQWLQ5DMDVWKDQLWLVFODLPHGE\3DQGH\HWDO>@WKDW5DMVDWKDQLVDSUHIHUUHGVWDWH
LQ,QGLDIRULQYHVWPHQWLQVRODUHQHUJ\ZLWKFRPSDQLHVUHJLVWHUHGIRUVRODULQYHVWPHQWWRLQVWDOODVRODUHQHUJ\
SODQWZLWKFDSDFLW\RI0:7KHPDLQDUJXPHQWSUHVHQWHGWRDWWUDFWLQYHVWRUVLVE\FUHDWLQJLQYHVWPHQWIULHQGO\
JRYHUQPHQW LQ 5DMDVWKDQ WKHUHE\ SURPRWLQJ SROLFLHV FUHDWLQJ VXSSRUW LQIUDVWUXFWXUH IDFLOLWDWLRQ DQG JRRG
JRYHUQDQFH
&RQVXPHUVWXGLHV
+LJKHULQYHVWPHQWFRVWRQVRODUHQHUJ\JHQHUDWLRQE\LQGLYLGXDOKRXVHKROGVIRUORZHFRQRP\FRXQWU\KDVPDGH
IHZEXVLQHVVHVWRUHWKLQNDERXWWKHSURSRVLWLRQ%XVLQHVVHVPDMRUO\WDUJHWHGWKHUXUDOFRQVXPHUVZKHUHGLVFRQWLQXRXV
HOHFWULFLW\RUQRHOHFWULFLW\VXSSO\LVDFUXFLDOSKHQRPHQRQ6HYHUDOWHFKQRORJLHVDUHLQWURGXFHGLQUXUDODQGXUEDQ
,QGLD WRDGGUHVV WKHHQHUJ\QHHGV0RVWRI WKHDWWHQWLRQZDVRQDGGUHVVLQJ WKHFRRNLQJUHTXLUHPHQWV7RDGGUHVV
VPRNHOHVVDOWHUQDWLYHFRRNLQJUHTXLUHPHQWVVRODUFRRNHUVZHUHLQWURGXFHGDQGIXUWKHUPDUNHWVZHUHH[SORUHG>@
+RWZDWHUUHTXLUHPHQWVDUHDOVRDGGUHVVHGE\LQWURGXFWLRQRISDVVLYHVRODUWHFKQRORJLHVDQGPDUNHWDOVRSHQHWUDWHG
DWUHODWLYHO\VLJQLILFDQWOHYHO>@+RZHYHUWKHPDUNHWIRUVRODUFRRNHUGRHVQ¶WVHHPVDSSURSULDWHDQGG\QDPLVPLVLQ
WKHIDYRXURISURYLGLQJHOHFWULFLW\:LWKLQWKLVIUDPHZRUN9HOD\XGKDQ>@VWXGLHGFRQVXPHUEHKDYLRXUSDWWHUQRID
JRYHUQPHQWSURJUDPPHWKDWGLVVHPLQDWHGVRODUODQWHUQDVDSDUWRISURPRWLRQRIVRODUWHFKQRORJLHV0RVWUHIHUUHG
VRXUFHRIOLWHUDWXUHIRUWKLVVWXG\LV5RJJHU¶VPRGHOIRUGLIIXVLRQRILQQRYDWLRQ7HFKQLFDOO\UHSRUWHGLVVXHVDUHSRRU
EDWWHULHVDQGODFNRIFKDUJLQJIDFLOLWLHV$GGLWLRQDOO\PDLQWHQDQFHSUREOHPVZHUHQRWKDQGOHGFDUHIXOO\+RZHYHU
SURPRWLRQZDVVXEVLG\GULYHQDQGILQDOSULFHZDV OHVV WKDQ WKDWRISHWURPD[EXWXQSODQQHGGLVWULEXWLRQVWUDWHJ\
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UHVXOWHG LQ WKH IDLOXUH RI WKH *RYHUQPHQW SURPRWLRQ VFKHPH $FFRUGLQJ WR 5RJHU >@ ILQDQFLDOO\ DGYDQWDJHRXV
FRQVXPHUVVKRXOGEHWDUJHWHGILUVWIRU WKHLQQRYDWLRQDGRSWLRQF\FOH WRFRQWLQXHKRZHYHU LQ WKLVFDVH LQVWHDGRI
SURILOHEDVHGWDUJHWLQJRIHDUO\DGRSWHUVJRYHUQPHQWWDUJHWHGGLVDGYDQWDJHRXVJURXSVWKDWUHVXOWHGLQDPDUNHWIDLOXUH
6LPLODUO\3HWHUHWDO>@UHOLHGRQ5RJJHU¶VGLIIXVLRQRILQQRYDWLRQPRGHOWRGHWHUPLQHWKHIDFWRUVWKDWIRVWHU
WKH DGRSWLRQ RI VRODU SKRWRYROWDLF 39 WKURXJK HPSLULFDO VWXGLHV 7KH JRYHUQPHQW OHDGHUVKLS UROH DORQJ ZLWK
ILQDQFLQJSROLFLHVLVFUXFLDOIRUWKHSURSDJDWLRQRIVXFKDWHFKQRORJ\+RZHYHUWKURXJKWKHVWXG\WDUJHWHGFRQVXPHUV
DUHQRWFOHDUDQGDGGLWLRQDOO\RQJULGRIIJULGLVVXHVDUHQRWDGGUHVVHGFDUHIXOO\
)XUWKHU3RKHNDU	5DPDFKDQGDUDQ>@DQDO\VHGFRRNLQJIXHOFKRLFHVRIVRODUFRRNHUVIRUIUDPLQJSROLFLHV7KH
VWXG\XVHGPXOWLFULWHULDGHFLVLRQVXSSRUWV\VWHPPHWKRGVIRUPRGHOOLQJWKHFKRLFHV/DWHU3RKHNDU	5DPFKDQGDUDQ
>@LQDQRWKHUDUWLFOHXVHGPXOWLDWWULEXWHXWLOLW\WKHRU\+RZHYHUVRODUFRRNHUVZHUHOHDVWSUHIHUUHGE\FRQVXPHUV
UHDVRQZHUHFRRNHUZHUHKLJKSULFHGWKHUHZHUHPDLQWHQDQFHLVVXHVDQGWKH\ZHUHELJJHULQVL]H
7RPRUHUHFHQW%KDQGDULHWDO>@VWXGLHGWKHSUHIHUHQFHRIKRXVHKROGVDPRQJVWDQGDORQHVRODUSKRWRYROWDLF
639DQGPLQLJULGKRPHOLJKWHQLQJV\VWHP+/67KH/RJLWPRGHOIRUHFRQRPHWULFDOPRGHOOLQJLVXVHGLQWKLV
VWXG\WRNQRZWKHSUHIHUUHGFKRLFHV7KURXJKDQDO\VLVLWLVSURSRVHGWKDWSULFHRINHURVHQHLVDFULWLFDOIDFWRU,IWKH
H[SHQGLWXUHRQNHURVHQHLVLQFUHDVHGWKHQWKHZLOOLQJQHVVWRDGRSWVRODUHOHFWULFLW\VXSSO\WKURXJKPLQLJULGLQFUHDVHV
7KLVLVOLNHO\WRKDSSHQEHFDXVHWKHNHURVHQHSULFHDWKLJKHUOHYHOFRPSHWHVZLWKPLQLJULGVXSSO\SULFHV
7RIXUWKHUDGGUHVVWKH&2HPLVVLRQVE\XVLQJNHURVHQH3RGH>@SXWVIRUWKWKHLGHDRIXVLQJVRODUOLJKWHPLWWLQJ
GLRGHV+RZHYHUKHQRWLFHGYDULRXVEDUULHUV WRDGRSWLRQVXFKDVHFRQRPLF	ILQDQFLDO ORZSXUFKDVLQJSRZHU
DZDUHQHVVWHFKQLFDOPDUNHWODFNRIHVWDEOLVKHGGHDOHUVQHWZRUNVVRFLDOLQVWLWXWLRQDOLQDGHTXDWHSROLFLHVHWF
,QOLQHZLWK3RGH%KLGH	0RQUR\>@DOVRVWXGLHGHQHUJ\SRYHUW\LQ,QGLDDQGDUJXHGRQWKHSUREOHPVWKDW
DUHEDVLFWR,QGLDQFRQVXPHUVLQHQHUJ\VHFWRU7KH\LGHQWLILHGWKHEDUULHUVWRDGRSWLRQIRUH[DPSOHODFNRIILQDQFHV
ODFNRIOHJDOIUDPHZRUNEHFDXVHRIZKLFKSULYDWHSDUWLFLSDWLRQLVOHVVOHVVRUQRLQFHQWLYHVWREXVLQHVVHVXQUHDOLVWLF
SROLWLFDO FRPPLWPHQWV DQG DOWHUDWLRQ RI HOHFWULILFDWLRQ SODQV DFFRUGLQJ WR SROLWLFDO LQWHUHVWV ODFN RI VXIILFLHQW
JHRJUDSKLFDO	WHFKQLFDODZDUHQHVV
)XUWKHU0DQL	'KLQJUD>@H[SOLFLWO\DUJXHGDQGUHLQIRUFHGWKDWVRODUWHFKQRORJLHVKDYHQRW\HWSHQHWUDWHGLQ
,QGLDQPDUNHW([SHFWLQJIHZ\HDUVIRUWHFKQRORJ\SHQHWUDWLRQVRODUDGRSWLRQKDGQRWDWWUDFWHGHQRXJKVFLHQWLVWVDQG
UHVHDUFKHUV WRZLGHO\ FRQGXFW FRQVXPHU UHVHDUFK 7KH\ WULHG WR H[SORUH WKH OLQNDJHVZLWK IUDPHZRUNV WKDWZHUH
DGRSWHGIRUPRELOHDQGLQWHUQHWSHQHWUDWLRQLQ,QGLD7KH\IXUWKHUGLVFXVVHGWKHIROORZLQJNH\FRQFHSWVRIGLIIXVLRQ
RILQQRYDWLRQUHOHYDQWWRUHQHZDEOHHQHUJ\SURGXFWLRQ
³7DUJHW0DUNHWDQG0DUNHW6HJPHQW±,GHQWLILFDWLRQRIFRPPXQLWLHVRI,QQRYDWRUVDQGHDUO\DGRSWHUVRI5(
VRXUFHVZKRFDQEHWKHLQLWLDOXVHUVRI5(VRXUFHV
&RPPXQLFDWLRQPHVVDJH±KRZWRWDLORUWKHFRPPXQLFDWLRQWRKLJKOLJKWWKHYDOXH&OHDQ(QYLURQPHQW(QHUJ\
6HFXULW\FRQYHQLHQFH ORFDOO\GLVWULEXWHGDQGFXOWXUDODVVRFLDWLRQ6XQZDWHUDLUHDUWKDQGILUHDUHFRQVLGHUHG
VDFUHGDQGSURYLGHURIOLIHE\,QGLDQVKHQFHVRODUK\GUR	ZLQGHQHUJLHVZLOOHYRNHVWURQJSRVLWLYHFXOWXUDOFRQQHFWV
RI5(VRXUFHVWRHDUO\DGRSWHUVVRWKDWWKH\DUHVXIILFLHQWO\PRWLYDWHGWRDGRSW5(VRXUFHVEHFRPHRSLQLRQOHDGHUV
IRURWKHUVWRIROORZ
6SHFLILFIRFXVRQUHODWLYHDGYDQWDJHRI5(VRXUFHVRYHUIRVVLOIXHOVSHUFHLYHGFRPSDWLELOLW\OHVVFRPSOH[LW\
DQGRYHUDOOREVHUYDELOLW\RIEHQHILWVUHGXFWLRQLQSROOXWLRQOHYHOV OHVVVXVSHQGHGPDWWHULQWKHHQYLURQPHQWHWF
QHHGVWREHNHSWLQPLQGWRDFFHOHUDWHDFFHSWDQFHRI5(VRXUFHV
&KDQQHOVRI&RPPXQLFDWLRQ±+RZWROHYHUDJHERWKSHUVRQDODQGLPSHUVRQDOPHGLXPWRUHDFKWKHWDUJHWPDUNHW
DQGVXSSRUWWKHPWKURXJKWKHDGRSWLRQSURFHVVRIDZDUHQHVVLQWHUHVWHYDOXDWLRQWUDLODQGDGRSWLRQ´
'HVSLWH G\QDPLVP RI 5( LQGXVWU\ LQ ,QGLD VR IDU WKHUH KDV EHHQ OLWWOH GLVFXVVLRQ DERXW FRQVXPHU UHVHDUFK
+RZHYHUUHIXWLQJWRORZOHYHORIFRQVXPHULVPRIUHQHZDEOHHQHUJ\LQ,QGLD+DULVKHWDO>@FRQGXFWHGDTXDOLWDWLYH
VWXG\WRXQGHUVWDQGWKHFRQVXPHULVPRIVRODUSURGXFWVLV.DUQDWDNDIRUZKLFKWKH\LQWHUYLHZHGVRODUILUPVEDQNV
DQGFRQVXPHUV,WLVREVHUYHGWKDWDODUJHSURSRUWLRQRIKRXVHKROGVLQVDPSOHZHUHFRQQHFWHGWRWKHJULGEXWFKRVHWR
LQVWDOOVRODUOLJKWLQJEHFDXVHWKH\FRQVLGHUHGWKHSRZHUVXSSO\IURPWKHJULGWREHXQUHOLDEOH+RXVHKROGVLQVDPSOH
UHSRUWHGVDYLQJVRQHOHFWULFLW\FRVWVDQGUHGXFHGNHURVHQHXVDJHIRUOLJKWLQJ,QDGGLWLRQWRSURYLGLQJFUHGLWEDQNV
DOVRSOD\DNH\UROHLQHQVXULQJEHWWHUVHUYLFHWKHYLDELOLW\RIWKHVRODUOLJKWKRXVHPDUNHWLVFULWLFDOO\GHSHQGHQWRQ
WKHUROHWKDWWKHEDQNVSOD\DVLQWHUPHGLDULHVEHWZHHQFRQVXPHUVDQGVRODUILUPVLQUXUDODUHDV
6RYDFRRO	/DNVKPL>@DOVRSURSRVHGDWULDQJXODUPRGHOIRUDFFHSWDQFHRIUHQHZDEOHHQHUJ\LQ,QGLDZKLFK
PHQWLRQVWKDWWRSHQHWUDWHLQWKHPDUNHWVRFLRSROLWLFDODFFHSWDQFHPDUNHWDFFHSWDQFHDQGFRPPXQLW\DFFHSWDQFH
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SOD\ FULWLFDO UROH LQ RYHUDOO 5( DFFHSWDQFH )XUWKHUPRUH LQ D YHU\ UHFHQW VWXG\ )RUVWHU >@ VWXGLHG WKH VRODU
FRQVXPHULVPHIILFLHQF\RQXUEDQ,QGLDQFRQVXPHULVPDQGUHIOHFWHGRQGLUHFWGLVWULEXWLRQPRGHO%ULHIRYHUYLHZRI
KLVWRULFDOGHYHORSPHQWRIVRODUHQHUJ\LQ,QGLD
.DSRRUHWDO>@PHQWLRQVWKDWGHVSLWHWKHKXJHJHRJUDSKLFDOSRWHQWLDOUHQHZDEOHHQHUJ\JHQHUDWLRQZDVQRW
WKHSDUWRIVLJQLILFDQWGLVFXVVLRQXQWLOWKHVL[WKILYH\HDUSODQ±6LQFHWKILYH\HDUSODQ±
WKHLQVWDOODWLRQDQGJHQHUDWLRQWKURXJKVRODUKDVVKRWXS,QWKH\HDU,QGLDQJRYHUQPHQWKDVVWDUWHG-DZDKDUODO
1HKUX1DWLRQDO6RODU0LVVLRQWRDFFHOHUDWHWKHRQJULGDQGRIIJULGJHQHUDWLRQRIVRODUHQHUJ\WKURXJK39ZLWKD
WDUJHWWRJHQHUDWH0:RIVRODUHQHUJ\,QWKHJULGFRQQHFWHGVRODUH[FHHGHG*:DQGLVH[SHFWHG
WRLQFUHDVHPRUHLQFRPLQJ\HDUV,QWKHWKILYH\HDUSODQ±WKH,QGLDSODQVWRSURGXFH0:RI
VLOLFRQZDIHUV(DFKRIWKHVWDWHKDVGLIIHUHQWLQFHQWLYHVFKHPHVWRSURPRWHWKHVRODUHQHUJ\SURGXFWLRQKRZHYHU
WKHUHDUHPDUNHWFKDOOHQJHVIRUWKHDFFHSWDQFHRIWKHWHFKQRORJ\>@,QGLDKDVDOVRXQGHUJRQHWKHPHPRUDQGXP
RIXQGHUVWDQGLQJZLWK8$(IRUWKHH[FKDQJHRINQRZOHGJHGDWDEDVHDQGVNLOOHGUHVRXUFHVIRUWKHGHYHORSPHQWRI
ERWKWKHFRXQWULHV>@
&RQFOXVLRQ
&RQVLGHUDEOHDPRXQWRIOLWHUDWXUHKDVEHHQSXEOLVKHGRQ5(,WLVREVHUYHGWKDWGHVSLWHKXJHSRVVLELOLWLHVDKLJK
FRQVXPHUEDVHDQGUHQHZDEOHSRWHQWLDO,QGLDQUHVHDUFKQHHGVDIRFXVRQWKLVDUHDWRR7KHDUHDVHHPVG\QDPLFDV
GLIIHUHQWW\SHVRIUHVHDUFKPDMRULW\W\SHPHQWLRQHGLQWDEOHDUHQRWLFHGLQWKHDUHD0DMRUVKLIWLVREVHUYHGIURP
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